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altogether wholesome. In that to a
large extent It measures the recov-
ery of Industries In Europe and la
evidence that we are Increasingly
receiving payment for eoods la
goods rather than in credit, which
is gradually but n riaily affect-
ing the trend of pri . . in tills coun-
try, it a'so serves to call atteutiin
to the vital fact that the time is ap-

proaching when America will be
confronted with a ccctracted Euro-
pean market.

When that happens there may be
serious consequences. If In the
meantime other markets for Amer-
ican products are net found. And
the best way for tis to create new,
markets Is to finance new enter-- ;
prises and construction work la
Latin-Americ- a, China and else-
where. Trade follows investment,
as England has demonstrated to
her huge profit.

There Id another Important ele-
ment to consider. Within a few
yea"8 we have acquired a large mer-
chant fleet. We must keep It prof-
itably employed. The terms of the
Shipping Bill commit us definitely
to aa aggressive policy In the use of
this new fleet. And It is a source ofi
gratification to ..ofe that American'
ships today carry 60 p;r cent of our
ocean-born- e foreign trade. The sig-
nificance of this His In the fact that
for sixty years a large proportion
of the profits of American Indus-
tries has go-- e overseas In the form,
of ocean freight rates, marine In-

surance premiums and hanking cotn-missto-

The toll has aggregated
bllilons of dollars.

It rust be admitted, of edurse,
that there are serious C Iff! en! ties to
be overcome before capital will be
able to flow in the needed amounts
Into foreign Investment. The pres-- i
ent home demand Is unprecedented-- !
iy strong. Billions are needed in the
United States to supply equipment
for our railroads, to make up the de-

ficiency In building operations that
the war created and to Uieet other
urgent dolnestic demand's. An Invest-
ment of about 25,000.000,000, or the
approximate equivalent of the ua-tlon- al

debt of this country. It has
heen estimated, Is necessary to re-

habilitate the btxslc national plant,
which Includes the railroads, hous-

ing, factories aud public utilities la
generaL j

There la nc !onger any question'
about the imperative need for re-

pealing the excess proSts tax or of
the practically universal demand
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GRAIN E LEVATORSARE RICH IN NATURAL RESOURCES
f AWAITING CEVELOPEMENT

GREAT AGRICULTURA
COUNTRY IS A RICH

By FRANCIS H. SiSSON,
Vice President Guaranty Trust

Company of New York.,
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CROWDED COURSE OF NEW
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many lines. Inflation la bHng r--

resred ; the era of extravajTHnr ex-

penditures Is end!n?; d

Europe is nirajo riftr'cninic to pro
duce, us by Uie risn.g ude of
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COr FEE PLANTATION IN
BPAZiLrA RICH COUNTRY
AWAITING AMERICAN

MERCHANTS
CUOAN SUG4R MiLL-MON- EY FOR from all substantial buslress Inter--.

ests for s?Kb action. j

Even mare vital than the reform-- ;

tut ports.
The peak of M?h prices In vm-moditi-

genera tiy has been passed
and readjust ruent to norma! leve's
la under waj Inla of course will
affect a'l bu.i'M'Si Tlmre ha heen

steady dwlir.e to crxnni-'dit-

prices as a wtioie from Fthruarv rf
this year In seine lines tL.-s- e de-
clines are tr.on pronouncl than
others. In manufactured products
this Is true as yet In only 8Heht de-

gree, but it is certain to be re2-cte- d

there ai?o.
And In a decMntnc rr.arVet It Is

the pan of wisdom to fee short on
eotnmoMtles and ions on rred't
This Is cot the time to brsrrow in

LARGELV BY AMERICANS
NEVy MARKETS FOLLOW

INVESTMENTS !ng of our tax laws, however, is the;
transportation situation. The rail- -'

roads have rightfully been returned
to their owners, under provisional
for ample Government supervision'
and fair treatment to the carriers

penttsl and ron-ecnff- Mtnmnil!-ties- ,
brinks throughout the connfry

have proceeded on the per.eral basts
that an essentia! commodity is one
for which there Is an urgent demand
and which Is lndippensiihla to the

It won! be weTT now to cwis1'er
the trend of our foreign trade, for
there Is a close and vital relation-
ship between the state of that trade
and domestic prosperity. It Is high-
ly significant- - that the value of our
erports for the seven months' pe-

riod ended with July should amount
to only C per cert more than the ex-

ports for the corresponding period
of 1919, whereas Imports Increased
In value 78 per cent. The excess cf
our exports over our Imports for the
first sven months of this year was
practically only half of that for the
corresponding period of last year.

While the decrease In our enor-
mously favornnle trade balance Is

J4f si.

as regards rates. But these favor-
able factors cannot Immediately re-

store the credit of the railroads, and
they cannot supply at once the-freigh- t

cat1?, engines and terminal
facilities so imperatively net-de- l

There Is only one way, in fact,
to overcome the serious handicaps
confronting the carriers, and that
Is by the full of rail- - .

way managers, railway employees,
shippers and the public.

order to carry larjre stocks of oods
or to stimulate t!ie production of

commodities hut
commercial loans are uot being de-Bl- ed

to any Industry that Is endeav-
oring to Incrfsse the production of
essential goods.

While the Federal Rc.erTe Board
tuj declined to rule oa what axe

weirare or tne community and have
encourapeJ the greater production
of necessaries. ,

Banks prosper most when Indus-
try Is most prosperous. Their atti-
tude In the present situation Is
wholly In the Interest of the coun-

try's economic we'fnre.
Alaau-factorer- and dealers trying

DOCKS AT VALPARAISO -- CHILE - A CENTRE CF DISTRIBUTION! FOR AMERICAN GOODS.

pllnh during the war namely, the
suspeuslon o tLo cperatloa of eco-- n

otx.1 c laws.

to enstaTn prices by artificial menns i receda. They are try1"S ,rt do that
are merely emulating King Canute, which bureaucratic govern mental
only tLey are forbidding the tide ta I agencies sought vainly to acoouo- -
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A gift that strikes your "fancy" or "hobby" is the one that is truly appreciated. In our displays, which are the largest and finest we have ever had, you
will find just such appropriate gifts.

TJxermos

Bottle
V

Our array of high-rrad- c

Thermos Dot- -

1 T

Sm ohersA rtictes
If you want to touch his

tender spot, est him a
fine Pipe. Words will

not tell you of the sev-

eral hundred Pipes we
have on display. This
is one of our specialty
lines. Just name the

C 4

Cam e ras fo r Xm as
A Camera is a suitable gift for young or old
and makes a lasting remembrance. We
have many styles and prices to choose from.

Duster Broun Cameras, takes pictures
2!4x3!4 $3.47

Vest Pocket Folding Camera, takes pic-
ture 214x314 $11.20

SUV.U i ... 1 VI', '

ties and LuncJi Kit; r L11 7
snouid interest vou. V- - V iy t. J X

i YL ;i j .1 .1"?. kind of a DiDe vou want.Pinf size bottles.

Cigars of
Quality

Add to his content-mcn-t
on Christmas

Day by getting him a
box or two of our
own cigars.
Box of 50 Cigars,

as low as. .$2.50
Others at $4 and $5
Box of 25 Cigars at

$2, $2.50 and $3
jars of Srnok-- i

n g Tobacco,
any brand.. $1.40

Vz-l- b. jars 70c

We have it. Meer- -with aluminum
r ) schaum and Briar Pipes

V""" in individual cases.cup 5J.Z5 i, 4Py
1

Quart

Brown. Folding Camera, takes pictures 2YiA $11.02
Folding 1A Cameras, takes pictures 22x44 $18.13
3A Camera, size .$20.30
For your friend who has a Camera, a Picture Album is a very suitable
gift. Albu- -s are priced from 50c to $6.00. x '

size . . . $ 1,50
$4.75Lunch Kits, complete with bottle

v Fine Briar Pipes with
out cases. Ask to see the new combi-

nation Pipes. Priced from 50c to $20Stanley Unbreakable Bottles. . . $3.25 and $10.50
TuECCANO OUTFITS

rf- iih Aler.cano von can

jf"

build hundreds of fasci-

nating models of sinn-

ing steel and brass, and
wirh your Meccano
Motor make them run
hke real machinery.

PRICES OF MECCANO
OUTFITS
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Cigar and Cigarette

Holders
In beautiful designs and excellent work-

manship. Priced from

50c T0 $5.00

Athletic
Goods

make excellent gifts
for those interested
in sports. We sug-

gest some of the'fol-- 1

owing: Spalding
Sweaters, Knitted
Caps, Basket Ball
Jerseys and Pants,
Basket Ball Shoes,
Gym Suits, Striking
Bags, Footballs, Box-

ing Gloves, Tenuis
Rarl-ef- c

- V s

J . ml
No. 0 .
No. 1 .

No. IX
No. 2 .

No. 2X
No. 3 .

No. 3X

..$1.50

. . $3.C0

. .$5.50

. .$6 00

..$8 50

. .$9.00

.$11.50

7 3 I "J - . -- N'Ji Skates
n 3 n A pa;r of Skates always proves

a popular gift for young men and

EVERYTHING FOR THE MAN WHO SHAVES HIMSELF

Gdlette Razors. d:ffer-- nt styles $3 00
Grm. Evereac'v, Fnders and Ddrhani Duplex Razors. . . .$1.00

Siting Brushes, from 53c to $2.00
Razor Straps, from 50c to $3.00
Sir.- - d-- .t Razors, from r $1.C3 to $5.00
Razor Mores 50c to $2.00

4,-
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J . women anu c en.Fountain
PensVt 22 CALIBRE RIFLES

Single Shot Rifles. .$3.50 and $6.10 and up
Repeating Rifles $2S.0 and $31.95

key clainp Skate
from

Girls' Skates, up from.

un
..$1.25

...$2.00
Make Your Selections Early. Any A :icle ycu Choose We will put aside for you until Xmas

The "Splendid Gift." Styles
for men and women. Parker
and Conklin Se!f-Fii!ir.- g Pens.
Priced from..sr . nTT HIT Tf TT A T?vT n 1 0 1T

Hockey ancl Racing Skates,
up f.om $2.03

Boys' and M"n's Shre
Skate. $10 and $14

Ladies' Shoe Skates . $12.50, $15

cJJ o cocisd;32-5- ? to Sg.09

STREET PHONE Ii A ftl M OND, I N D 3 A N A


